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belîind ruls, rapids and aven, cataracts
niay rush through gorges on ta the tidai
beach, and thpir nîurmur or roar as the
case înay be celio like a clameor ta, be
swaflowed up ia tho great inia ai water
beyond. WVe Cati filnd similes for these in
the ininny investinents and ent.-rprise-
wliich a too rapid growth brouglit tu iif c,
and whiclî noiv clamer for prosperity tu
support. Thoeir claînecr wili in titre be
stiiled. The wave is slowly and silemîtly
sweeping onward, aiîd wviil in tinte rise
on tho shora and through tue gorges, and
still tho cry of these claniarers.

But away upward on the rocks aboya
therc are marks Vint indicate ivliere a tide
once washed. In a tite af volcanic dis-
cord thieso have been thîrown upward,
away beyond the reach ai any tidal wave,
there ta bleach tu the end ai tinte. $o ln
the volcano-liko periad ai imad, reeliiig
speculatian mnarks are naw throwvn awvay
upward wvhere mio tide af prasperity cati
ever sweep around theni. They are for
the future aia.y niavumnents ai wild folly.
Lot us mark thieni wcll, and profit by the
lesson they teach.

GRAIN PRICES.
It le uow a!nmost a settled fact that iii

the Narthwest titis fail we wvill have a
crap ai -rain far above the average, ami
no trouble in saving the saine frot te
bad influences ai frost. Peoplegeneraily
ara satisdcd that tho quantity ai grain
wili give iio causa for complaint tii sea-
soit, buit there are considerable fears about
a reasonabie price being received for it.
The prices that hava been paid for wlieat
lit grain centres during the past nîaýatl are
certainly muchi lowver -Jian those paid a
year ago, and on their surface dIo ret iîold
out much encouragement ta oxpeet ant ad-
vance With No. 2 -_ .a;at iii Cihi.
caga flucLuating betweeu 80 anîd ý35c. for
over a mnth, the ordinary observer
weomld naturaliy coneludo that the gratin
farnier's prospects far the conîing winterj
were anythuig but pramising.

Ayear ago, Nvhecat after being carricdj
in the-arns ai uipeculation for aver twa
years wvas droppcd front its g-resp, and wvas
on the downward tendency, ta which it
stuck during tho catire Nvinter and sp ring.
Of the crop ai 1882 nearly one third of a
surplus lîad ta ho carried over to campete
wvith the crop ai 1883, and ta make mat-
tors stili blacker, Engla-nd wvas receiving
a new snpply ai grain from Imîdia, and
the demand for Anvrican wheat in En-

lisît markets Nvas steadiiy iailing off. Witli
such a prospect and uienrly farty millian
busmels ai wlîeat in sighit ami titis Conti-
nent, the crop oi 1883 caine ta mnarket
aiîd tlic steady dowmîward iiiovoin%!mît in
prives iras oniy a raturai. consequence.
T'le ciepcî ai loir prccn iras oîîly reaclied
titis spriîîg, îrhen iil Lim tigiîteiling iii.
ilueîices of depressiaui, batiks cafled iii thîcir
fuuîdô front speculation fields, aîîd titis re-
nîoved cvery speculativo pror frant under
grain prices. Simien tl,"n untirecedlenteclly
low prices hitve prevailcd, anci -viid and
unfounded thteories ai overpraduction have
beeti put forth ta account far tient. Whilo
Aniericami umarkets ivero ln titis hiapeleas
and lîipless stateofa depression aii( spe-
culators liera ivere daubting tieir recovery
during te next year, Eurapean buyers
were <îuietly rcpleîîislîiîg their stockb at
the favorable figures, and ivlteat kept dis.
appcaring at tha rate afiiîearly 2,000,000
hînsiiels a wcek. Now at te close ai July,
te iviole %viîeat an1 sighît in the continent

ai Northt Ainerica is less titan 9,000,000
bulshels and ftle quantity is every day on
tlic decrease, and ivili contiue ta do so as
long as present Ioiv prices continue. The
part tîtat E uropeanl craps play ini filiig
te English deficit is raLlier uninîpartant.
Ypotî the British crop itself te millers ai
tîmat Contry dopend, ard wiîcn it fails
they look ta Aniericaii sources ai supply.
Titis year tfliantoie crop iii Etmgland is a
comtparative failurp, and tue delicit pro-
mîises ta be mmcli greater titis spasan titan
iL iras a year ago. It is Orly uiatural ta
expeet titat the dettiattd upon Amierica
will be hecavier titan itw'as in 1883, and
altJtaugh crap prospects ail avcr titis con-
tirent are goad, aur surplus Nill nat be so
lieuvy as it iras iramu hast crop, axîd start-
in- imita aur neir crap as we do îrith
less titan one-faurth af the iteat la
siglit timat ire had il year aga, tîtere is cer-
tainly very littie praspect af a glutted
nmarket. A year ago ivo comnzeneed ta
receive the first af aur crap receipts anid
tîte caliapse o! speculation on ail sides,
aîîd the sctting in of trade depression
generally. Titis ycar %ve start ii ivitît, s0
ta speak, the battoin out af evcîytliig
and every caiculation based uponi the loîv-
est grade ai hard pan. It is Orly reasan-
able ta expect under sucît circumistances
Liait grain prices ivill steadily, if nat mapid.
]y iniprove during te comiîtg wimttcr, and
that befare, fio crap oi 1 885 reachies irar-
ket, prices not naow thougîit ai will be
paid. Tue suiail quautity of wheat la

si '-lt now, caînparcd with a ycar ago,slîaws
the foliy of the overj)Ioduction, tlîcory,
and slîouid a f reer feelin- iii finatîcial cire-
les set ini, so Vint th> powver of çpeu)tition
would once ivore be feit in te grain niar-
ket,.the utter nionsenco of titis theory
,%vouid he edeariy leinonstrated.

TIIE VALUE 0F CONFIDENCE.
It wotild bc diflicuit ta find amioroi

powerful îflimaration of tha value of com-
mercial conflidence thanis furnislied by the
state of tradt. affliirs in Manîitoba at pro.
sont. A year a'go clic prospects of the
Province ;vere scarcely less briglit than
titan they are ait present. Craps were no
daubt nuitl less advaniced, but the tlaughit
of <liaefronît frost lind scarcely crosscd
tho iiiid of any one hierc. Fields of fine
nodding grain werc waving ail over the
cauiitry nd the prospect of ant abundant
crop nieer %vas more aliuring Yct, straî'go
ta say, attitis tulle lnst Jycar tratde had
rench (d tlic %ery depths of depression.
Our record of ;nsolveiîcies wvas blacker
durn .Jily and August titan during any
two mnordis iii tic history o! the country;
and stili nicire strange to say Septeiher,
the mîontit during wvhich the frost struck
aur crops, showed quite 'an imuprovement
iii trade iii every respect. Courage seema-
cd during last suommet- to ]lave completly
forsaken înany of Our businless nmer, and
batiks and cither nîonetary institutions
wvhich shauld have acteil as supports dur-
ing such a titre of trial were seeiningly
niost paraliz<1 witlî far. At presetît wve
look around and camplacentiy calculate
that trade afilairs, if rot active are per.
fectly safe, aticd ail scent anxious to asist
cach othcî outil a tUnie of greater prosper.
ity ]las set il). Business ni nlow are not
in ny way better supplied wvith cash than
they wvcre a year ago. Truc, as a rule,
thcir liabilities are now inucit lightcr, but
nmany are now naking terrible struggles
ta tide over iinto wvhat they expect ta bc a
pro.%perous fali trade, and are ia such a
position that %vitlî a return of the nervous
feeling af a yeur zgo, they wvould undoubt-
ediy go under. Yet thora is no danger at
present of sucli meii iot being able ta pull
througi, and titis absence of danger is due
entireiy ta the presence af confidence.
Those wvho have passe1 tlir<%ughi the de-
pression af the past year i.nd now sec a
clear horizon ahead, knowv above ail others
the value af that confidence, although it
must be veij evidient tuo thers wvh are
net sa directly praflted by it.


